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Investors to 

Get Hearing 
Finance Minister Lafer 
Answers Questions of 


American C of C 


On January 16 Brazilian Fi- 
nance Minister Horacio Lafer re- 
ecive in Rio de Janeiro represen- 


tatives of the American Chamber 
of Commerce who came to discuss 


various aspects involving return 
and earnings. 
Minister 


following declaration: 


if foreign capital 
that 
the 


On occasion Lafer 
made 


It is with great pleasure that I 


receive the members of the Ameri- 
can Chamber of Commerce, an 
association formed in this city 


(Rio de Janeiro) and whose con- 
tribution has been so fruitful in 
the growing economic and finan- 


cial cooperation between the 


United States and Brazil. 


Strengthening of good interna- 


tional relations has always been 


the objective of President Vargas 


and was emphasized in his speech 


when he affirmed that real pro- 
gressive nationalism can be rec- 
onciled perfectly well with the 


participation of foreign resources 
knowledge, which, 


with 


and technical 


welcomed here open arms 


and protected by all possible guar- 


antees and advantages, have come 


to collaborate wholeheartedly in 


our development. 


Views Coincide 


As does this Chamber of Com- 
merce, Brazil stands in complete 
agreement with the point of view 
of the the United 
States, Section 402, 
letter Econ- 
omic 1950”, it 


Congress of 
when, under 
(c) 
Assistance 


of the “Foreign 
Act of 
laid down: 
“Technical assistance and ca- 
pital make 


investment can 


(See Page 3) 


Trade Bureaus Home 


See Story 


on Trade Bureau’s Year-End Survey 
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Legal Opinion on Brazil’s Remittance 


Laws is Given by Counsel of Republic 


which 


regulations gov- 


The on 
Brazil’s 


erning return of 


legal opinion, 
present 
foreign capital 
and remittance of earnings there- 
on was based, was prepared by 
Counsel-General Carlos Medeiros 
Silva. The following is a conden- 
sation: 

I. The President of the 
lic forwarded to the office of the 


tepub- 


Counsel-General documentation on 





NOTE 

this 
reprinted 
The 


Trade 


bulletin 


All 


may 


material in 
be 


freely or 


quoted from. Brazilian 


Government Bureau 


may be credited as the source. 











Feb- 
1946 concerning invest- 


application of Law 9025 of 
ruary 27, 
ment of foreign capital, request- 


ing legal opinion thereon. 


This documentation disclosed 
certain doubts regarding execu- 
tion of said law, as carried out 


by the Exchange Department of 
the Bank of Brazil, especially con- 
cerning instructions issued by said 
Department (Diario Oficial 11-3- 
16, page also 3-4-46, page 
1,926), whose execution gave for- 
eign capital privileged treatment, 
allowing remittances much above 


3,929, 


those foreseen in the law. 


II. Law 9,025 of February 27, 


(See Page 2 ) 


lally 





Ex presses 
Confidence 


Head 
Says Exchange Control 


Will Be Equitable 


Brazilian Traction 


“In the maintenance of 
change controls and their periodic 


review and 


eX- 


revision, Brazil by 
among the 
Mr. Henry 

Brazilian 
Power 


no means stands alone 
nations of the world,” 
Borden, president of 
Light & 


pany, largest 


Traction, Com- 
foreign investor in 
Brazil, reminded investors gener- 
in a statement late last 
month. 

the 


3orden’s remarks at this time, 


3ecause of 
Mr. 
when Brazil’s regulations govern- 


importance of 


ing return of capital and remit- 
earnings are being dis- 
the Bulletin is 
reprinting his statement in full: 


tance of 


cussed, Brazilian 


Brazil’s Biggest Investor 

Traction, Light & 
Power Company, Ltd., is by far 
the largest foreign 
operating wholly in 


Brazilian 


organization 
Brazil. Its 
capital assets invested in Brazil 
exceed $700 million. This organi- 
owned and 
public utilities in Brazil for up- 
wards of fifty years and during 
that time has endeavored to the 
best of its ability to serve the Bra- 


zation has operated 


zilian people and the needs of 

this rapidly developing nation. 
The Company, with the full 

knowledge of the Brazilian Gov- 


ernment, is engaged in carrying 
out tremendous programs of 
pansion, particularly in the fields 
of electric energy and telephones, 
to the full extent of its ability to 
provide or obtain the funds nec- 
for this The 
policy of the Company in these 


ex- 


essary expansion. 


respects has been in no way altered 
(See Page 2) 





Counsel-General 


Sees Sound Base 


1946, ir Articles 6 and 8, assured 
parr T y rr T if re {’ { , fa 
e ner i vel i tne re 
n inc ft interest pr t and 

r dene produced b 
he ve repatriation should 
( 1) percent he Capl- 
i reg ered except whe! ap- 
| 11 ional public-debt b ds 
i ntere pr { ind a 
ne mil fixed at eight 
I I ( ra Cl sul 
the percentage provided, the 
M aere ( D i ~ ib 
t ft retu? n the 1 nner pre 

‘ | Y 

U nde Article 17 Law 9,025 
thie Sul Y endenge | ‘I ney 
1? Cred ha the power t eX 
end the period for return of 
rely ca} a Ir tne Instruc- 
tio! ering Law 9,025 are con- 
tained tl iles governing capi 
i registratiol Capita l de- 


! in mean i proving its 
( gory are indicated. Profits ex- 
cee gy eight percent are listed a 
Cay a an come withit tne ,) 
percent i for pur é f re- 
ir? 
Examines Figures 
\ il the documentation 
I irae { ni office rete. to 
pplicat I he criteria set 
forth in the Instruc ns and the 
btained thereunder. Fig 
pure capital registered in the 
pa few eal ind on exchange 
yranted tor tit return are give! 
Ihe eCAAaADIDp tend t demonstrate 
confu n the Instructions con- 
cel ng Law 9,025, a i result of 
which remittances ire permitted 


far perio those foreseen and 
t ¢ tota are pyvramiding 
() ; / f eg tered 
f ‘ apt ld be 
( ( fit at fhe ate oft 
~OO ere j 


The law a ires return otf reg- 
(Article 


the 


tered toreig? capital 


6) and of earnings thereon at 


rate of eight percent. Excess earn- 
ng remitted abroad, are con- 
dered rat sferred capital (Ar- 


Chey should, the re fore, 


BRAZILIAN BU 


x deducted from the amount of 
capital registered. 

Such capita ndeed. nee iat 
as produced within the country, 

ot pvetury abroad. Sie t did 
not originate abroad, The assured 
etur : for 20 percent of that 
tal which in tact entered the 
( ntry plus eight percent f 
et wing the CO) 
Right of Earnings 

Excess earnings produced here 
have no right to retur and if 
the beneficiary wishes to remit 
them also, he loses the right to 
return an equal amount of im- 
ported capital. This annotation 
and consequent deductior should 
be listed in the registry 

My opinion therefor is that the 


Inst 


insofar as 


ructions covering Law 9,025, 


they identify excess 


earnings with imported 
the 


primary intent 


capital, 


are not within meaning of 


said Law, whose 


was thereby violated. 


III. The erroneous interpreta- 


tion which has been given to Law 
9,025 by the Exchange Depart- 
ment of the Bank of Brazil may 


be corrected by a new regulamen- 
tary text 

Article 87, 
the 


power to 


No. I, of 


President 


Under the 
has 
de- 
faithful 


laws. It is a 


Constitution, 
the 
crees and regulations for 


the 


permanent 


issue 


execution of 


power granted directly by basic 


law, which may not be infringed, 


limited or forbidden by ordinary 


legislation, and a power exercized 


by the Executive not as one dele- 
gated by the Legislative but as 
one Which the Executive may use 


whe neve! he sO dee ms. 


IV. The 


Law 


“Instructions” concern- 


ing 9.025, the Ex- 


issued by 


change Department, went beyond 


lawful bounds in allowing remit- 
tance, as capital, of earnings in 
excess of eight percent, without 


deducting such 
the 


a In 


excess @arnings 


from capital registered, as 


registering as foreign, 
for purposes of return and merely 
was of foreign 


because it owner- 


ship, capital and earnings thereon 


which were produced within the 
country. 

To admit the “return” of capi- 
tal which did not come from 
abroad and which was accumu- 


lated in Brazil is an open viola- 
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tion of the letter and spirit of the 
law. To 
eight 


consider earnings above 
percent as capital for pur- 
poses of return, without deducting 


the amount thereof, is likewise an 


action contrary to the primary 
purpose of the law. 

The result of this interpreta- 
tion has been the export of do- 


mestic capital as if it was foreign. 


Registries which have already 


taken place, being merely admini- 


strative acts, may be reviewed at 


any time, provided competent au- 
and affirms 


thority understands 


big 


o 
OD 


Brazil's Stand on Remittances 


(From Page 1) 


by the revised exchange regula- 


n Brazil. 


tions announced 


Refutes Ll. S. Group 


My attention has been drawn to 
a statement reported to have been 


issued this week by the United 


States Council of the Interna- 


tional Chamber of Commerce, rec- 


ommending, in effect, a halt to fi- 


nancial assistance to Brazil until 


whatever restrictive policies are 


involved in the new exchange 


regulations have been corrected. 


The Company disassociates it- 
self entirely from the implications 


involved in the course recom- 


mended at this time by this body 


Obviously, the Brazilian au- 


thorities charged with responsi- 


bility in such matters consider 


that the foreign exchange regula- 
tions 


required revision. As a re- 


sult, Brazil has decided to tighten 
her exchange controls. 


In the 


‘ontrols and their periodic review 


maintenance of exchange 


and revision, Brazil by no means 


stands alone among the nations 
if the world 
Trusts Brazil’s Poliey 


Having regard to the long ex- 


perience of this organization in 


operating in Brazil and the man- 
1e¢r in which, in the past, matters 
if this kind have been settled on 
basis, 


a reasonable and 


proper 


Legal Opinion on Brazil’s Remittance Laws Is Expressed 


that the review is made necessary 


because of misapplication of the 
law. 

Domestic capital previously 
registered as foreign may not re- 
that 


earnings 


tain classification, nor may 


theron in excess of 


eight percent which were not re- 


the 
remittance quota of eight percent 


mitted as capital. Moreover, 


of registered capital may not be 
calculated on the basis of such 
excess earnings, since they, when 


added 


mestic 


to capital, are in the do 


classification. 


rest Foreign Investor Backs 


this Company is confident that 
whatever the needs of Brazil may 
be in conserving its foreign ex- 
‘hange resources, the laws and 
regulations ultimately to apply 


will be 


developed and applied In 


a reasonable and proper manner 

This is already evidenced by the 
public statement made by the Bra 
the 


effect that his Ministry will study 


zilian Minister of Finance to 


In an appropriate manner any 


suggestions with regard to special 


cases and also by the fact that he 


has appointed a Commission. t 


deal with the whole problem or 


an overall basis. 


Will Cooperate 


As far as Brazilian Traction i 


concerned, we have been assured 


by responsible Brazilian. official 


that the new regulations are not 
and we 


the 


‘hange in the regulations will re 


aimed at our operation 


have no reason to believe that 


sult to the detriment of this Com 


pany or its holders. 


We 


speration with the Brazilian Gov 


security 


believe in a policy of co 


ernment and responsible Brazilia 


authorities, firmly convinced a 


this company is, that not only 1 


that the right and proper course 


but also that in such manner wil 


the Company have the best op 


portunity of fulfilling its respon- 


sibilities to the people of Brazil 


and also to its security holders 


throughout the world. 
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British Investors 
See Finance Chief 
Express Confidence in 


Remittance Rules 
On Earnings 


Minister 


received 


Brazilian Finance 
Horacio Lafer last week 
the British 
of Commerce in Rio de Janeiro to 


the 


members of Chamber 


Brazil’s 
for- 


question of 


discuss 
regulations on remittance of 
cign capital and earnings. 
The British 
faced their remarks with a state- 
that 
the 
they 


businessmen. pre- 


ment was given wide cover- 
age in Brazilian 
that 
that 
within its sovereign rights 
and that 
should 


count 


press, Say- 
first of 


Was 


Ing recognized 
all 


tirely 


Brazil’s action en- 


possible solution 
take 
and be subordinate to Bra- 


any 
necessarily into ac- 
zil’s foreign-exchange possibilities. 

This 
preciated in Brazil, since the prob- 


approach was much ap- 


lem of regulating remittances 
springs entirely from the exchange 
shortage and every care has been 
offer for- 


investors limits 


assurances to 
the 
that shortage makes necessary. 


taken to 


eign within 


Want Closer Ties 

The representatives of the Bri- 
tish Chamber then stated that the 
of their inquiry was to 
for 


ever-growing use of foreign capi- 


purpose 


6644 


strengthen conditions an 
tal in Brazil” and to “present sug- 


gestions aimed at closer linking 
of British capital with Brazil.” 
Minister Lafer, in reply, pointed 
out that President Getulio Vargas 
had already ordered establishment 
of a 


such suggestions objectively and 


special committee to study 


with a view to defending Brazil’s 
interests, as well as the legitimate 
interests of foreign capital, in this 
strengthening the interna- 
financial 


way 


tional economic and co- 
operation which Brazil has always 
maintained. 

He added that “the suggestions 
of the British Com- 
merce all 


sympathy and studied in the same 


Chamber of 


will be received with 


sprit.” 








WATER FOR BELO HORIZONTE 
About 
were bought a few weeks ago by 


50 miles of water pipes 


the city of Belo Horizonte so that 
tap the 
Horizonte is 


suburbs could 
Belo 


growing rapidly. 


outlying 


city’s mains. 


Foreign Capital Can Expect Fair Treatment 





Finance Minister Lafer Answers 


Questions of American Chamber 





(From Page 1) 


maximum contribution to 
economic development only 
where there is understanding 
of the mutual advantages of 
such assistance and _ invest- 
ment, and where there is con- 
fidence of fair and reasonable 
treatment and due respect for 
the legitimate interests of the 
the 


which the assistance is given 


peoples of countries to 


and in which the investment 


is made, and of the countries 


from which the assistance 


and investments are derived.” 


Will Examine Suggestions 
The American Chamber of Com- 
institu- 
offer 


merece, as other similar 


tions in Brazil, desires to 
suggestions concerning return of 
foreign capital and transfer of 
profits. On this question I can af- 
firm that President Vargas is ever 
ready to examine, fairly and ob- 
jectively, all suggestions and ideas 
that are submitted to him. 
However, Brazil can not afford 
to assume responsibilities that it 
fulfill, 


measures 


can not nor shirk from 


adopting necessary to 


safeguard its foreign balance in 
a world beset with difficulties, es- 
pecially when such balances are 
needed to import products essen- 
tial to the nation’s life and prog- 
ress. Certainly, this is a matter 
which because of its very nature, 
falls the 


eignity of any nation. 


within realm of sover- 


Though it is not yet possible 
for the world or for Brazil to 
enter into a system of free ex- 


change, our country—-amid the in- 


ternational restrictions in force 
during this period of transition 
is one of those which affords bet- 
ter conditions for foreign capital, 
since here it is assured of ample 
returns and enjoys absolute equal- 
ity of treatment with domestic in- 
vestments. 

We have constantly strived for 
an agreement on matters of invest- 


ment that adopts a fair policy con- 





cerning selection and guarantee in 
the employment of capital, while 
avoiding double-taxation and mak- 


flow 


ing possible a constant ca- 
pable of sustaining a system of 
transfers and remittances within 


the feasible scope of our balance 


of payments. 


Lists Committee Members 


President Vargas rests 


Upon 
the task of upholding — and this 
he will always do 


Brazil. 


who 


the legitimate 
interests of However, the 


President, has never ceased 
to receive with an open mind ideas 
worthy of consideration, has au- 
thorized me to set up a committee 


for the purpose of examing the 
studying all the suggestions that 
may be submitted by associations 
such as your own and others that 
operate in our country along simi- 
lar lines, with the end in view of 
finding possible methods to im- 
prove our reciprocal interests and 
increase our financial cooperation. 

Hence, I have nominated to this 
Mr. 


Cadaval, 


Drum- 
the 
Foreign Exchange Division of the 
Bank of Brazil; Mr. 


Lopes, Director of the Import-Ex- 


committe Fernando 


mond Director of 


Luiz Simdées 


port Division of the Bank of Bra- 
zil, and Mr. Walter Moreira Sal- 
les, Executive-Director of Cur- 
rency and Credit. This committee 
may avail itself*of any assistance 
it may require whether it be from 
any of the specialized experts of 
the Joint Brazil-United States 
Commission or of any other tech- 
nical adviser whose opinion may 
be required for the purpose of 
studying measures that may con- 
tribute to the harmony of all in- 
terests involved. 

The policy of Brazil, while safe- 
guarding its rights, has always 
been by tradition one of interna- 
tional cooperation. I 
you that 
that the 


will approach the subject matter. 


Can assure 


it will be in this spirit 


Brazilian Government 





Valentim Boueas 
Backs President 


Says Remittance Rules 


Won't Hit Rights 
Of Anyone 


Foreign capital can expect ab- 


solute fairness from President 
Gettlio Vargas, Valentim Bougas, 
Brazilian business- 
the United 


recent 


outstanding 
man well-known in 
States, 
terview. 

“Brazil,” he 
emergency step” 
regulations enforcing the law on 
return of foreign capital and re- 
mittance of earnings, “which rep- 


declared in a in- 


said, ‘took 
when she issued 


an 


resents legitimate defense of her 
sovereignty directed 
against the rights of anyone.” 


and is not 

In his New Year’s Eve speech 
announcing the need for the regu- 
lations, President Vargas “‘pointed 
out a flaw to be corrected in 
the transfer of capital and earn- 
ings on it,” Mr. Bougas declared. 

President Vargas later stressed, 
he pointed out, “clearly and forth- 
rightly, his concerning a 
policy of with the 
United States. 


views 
friendship 


” 


Sees Conciliation 
He predicted that the President 
would handle the problems _ in- 
volved in the regulations in a way 
which would show his desire to 
“conciliate the two interests” 
cerned. 


con- 


Brazil will keep its word, Mr. 
Boucas declared, and “it would be 
of no value to promise all sorts 
of funds to i and in a 
few years have no exchange at all 
to remit. 


investors 


Proof of the respect shown by 
President Vargas for the rights 
of foreign capital, he added, was 
shown in his policy of paying off 
the foreign debt, to the satisfac- 
tion of British, American, French 
and Dutch interests. 





STUDENT CONGRESS IN RIO 

The Inter American Student 
Congress began in Rio de Janeiro 
on January 25. Attending were 
delegates from Panama, the 
United States, Costa Rica, Para- 
guay, Uruguay and other Ameri- 
can countries. 
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Lecturer Finds Wide U.S. Interest in Brazil Expert. lmport 


Midwest Eager 
To Learn More 
Charles Perry Weimer 
Tours Area Showing 


Brazilian Film 


Ln ¢ r ! ‘ ening 
, Bra nrougt it tne 
\mericat dw is reporte 
! ft ai ! er Cnartk 
P I Wi | ‘ rr r re 
, , howing 
! n Brazil in a 
el ry tery ‘ 
I ! re I V¢ My 
We ! " } ( nee wa 
é t the gr th f Braz 
‘el é mPa P ana {1 
real enthuslasm The peo 
ple my couldn't inderstand 
} Bra could | progressing 
al 


\I Weimer, who took his film 


n Bra during a six-month trip 

t vear, lectured before civic 
yl Dusine in oclal or 
val atio? schools, and societies 
I il kinds 

10 Big Cities 

Citi or his route included 
Chicag Detroit, Hamilton, Ont., 
South Bend, Ind., Cleveland, 


Milwaukee, 


Dallas and Kansas City 


averaged about 2,000 


persons. “I never saw such inter- 
est In al previous lecture tour,” 
\] W eime de ired “After 
Ving ne film, the audience 


lid ASK @ on tor an hour 
afterward The film ran for an 
hour and 20 minutes and the ses- 

! would rarely break up be- 


fore three hours 


Mr. Weimer calls } film “Bra 


il, Yesterda Today and Tomor- 
row.” It is made up of scenes in 
a“ part f the country, with em- 
pha on Sao Paulo, Rio and the 
tourist attractior f the North- 
east. It is one of the few films on 
Brazil which include good views 


new industrial development 


Pypical Questionos 
vypical questions asked by his 
a he re ported, were “Why 


has Brazil grown so fast?”, “What 


kind of people are the Brazilians?” 


d “How could we go there t 

99 

He iid that while many _ peo- 
Me stl asked about jungles, In- 

! m ult and snakes, the 
verwheliming trend of questions 


as about Brazilian progress and 


Mr. Weimer will leave New 
\ rt 


Brazil aboard the Liberte of the 


Febr ary ll on a new trip 


Krenct 


The Frencl 


tnat more nan ten million peo 
ple, through radio, television an 
ectures, have seen the full color 
motion pictures 01 heard in per- 


m this internationally known 


lecturer and = ex- 


Wife and Son Help 


On many of his trips to Brazil, 


Mr. Weimer has been accompanle d 
by his wife, 


on, Tito. 


oon on a book about their expt ri- 


Marcia, and then 


They will collaborate 


ences and are planning to pub- 


lish a 34-page illustrated booklet 
in color on Brazil, probably late 


The Weimer 
Mount Tabor, New Jersey, 


family ives In 
wher 
their colonial-style residence has 
become a collection center for Bra- 
zilian objects 

Many of the Weime) photo- 
have appeared from time 
Bulletin, 


graph 
to time in the Prazilia 
as well as in the leading national 


magazines and newspapers of the 


CANCER DOCTOR REPORTS 

Brazilian Cancer specialist Dr. 
Sergio Azevedo reported to Presi 
dent Getulio Vargas last week on 
his research in the field. He has 
recently 


Mon- 


been directing research 


at the Cancer Institute of 


re al. Quebec . 


CHARLES PERRY WEIMER 








Bureau Helps On 
111 Queries Daily 


An average of 141 


persons VI- 
sited, telephoned or wrote to the 
Brazilian Government Trade Bu- 
reau during every working day of 
1951, the 


end survey found. 


Trade Bureau’s yvear- 

An average of 65 persons tele- 
phoned on business matters every 
day, 72 persons wrote letters on 


business, and 16 persons, many 
of them from distant parts, visited 
the Bureau. 

These figures do not take into 
account the many visitors from 
Brazil, and others, who did not 
fill out visitors’ cards at the Bu- 
reau, nor numerous phone calls 
on matters which did not require 


filing. 
Reader Interest 
In Brazil Rises 


Requests for literature on Bra- 
zil led 


Brazilian Government Trade Bu- 


inquiries received by the 


reau last year in the non-com- 
mercial field. 
total of 


7,565 requests for literature, cov- 


During the year, a 


ring most fields from travel to 


Brazilian minerals, reached the 
Bureau. 

Following literature, the com- 
monest request was for the Bra- 
zilian Bulletin, then, in order, the 
Boletim Americano, published in 


Portuguese, addresses of firms 


and individuals in Brazil, trans- 


lations and baggage regulations. 


Offers Parallel 


L. S. Inquiries About 
Materials 


Show Good Rise 


Brazilian 


An interesting 


correlation of | S 


cnange In tne 
import an 
export 


inquiries, as received by 


the Brazilian Government Trad 
Bureau, with their Brazilian coun- 
erparts, was noted in the Trad 


Bureau’s vear-end survey 


port Brazilian goods amounted 
nearly 90 percent of Brazilian of 
fers to export, an exceptionally 
fers were only 65 percent as nu 
merous as Brazilian export offers 
On the other hand, Brazilian of 
fers te Import U. S. articles, de 
spite an actual Increase 
were only 45 percent as numerous 
offers, 


1950 they came to 50 percent. 


as U. S. export while it 
The ratios tended to reflect the 
fact that 


have already 


more Brazilian firms 
established connec 
American 


while U. S. firm 


tions with Import ¢ 


export houses, 
in the field, increasing in numb 
their 


ind in requirements, wert 


still seeking new markets an 


supply sources. 


Twice as Many 


Want Bulletin 


The daily average of new sul 
scription requests received by th 
Brazilian Bulletin during 195! 
doubled during the year, the a) 
nual survey cf the Brazilian Gov 
‘rnment Trade Bureau disclose: 

Requests for the Bulletin, whic! 
averaged four a day during th 
first three quarters of the veal 
ran up to eight a day during tl} 
final quarter. 

Circulation of the sulleti 


which is rather strictly limit: 


since it is distributed free, w 
obliged to increase by 18,000 dui 
ing 1951 to meet the demand. 
The Bulletin, which is the o1 
publication of its kind, has 


vearly issue of approximate! 


156,000 copies. 


in 1951, 
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Brazil’s Interest in U. S. Offers Rises 50% 


Trade Bureau Survey Finds 


Exchange Shortage Shows 
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The survey found that around 

30 percent of Brazilian inquiries 

Some Decline in Export Side 2" importing American prod- 
icts were in the field of drugs, 

— ' : —— pharmaceuticals ar chemicals. 

By coincidence, Brazilian offers Other inquiries were scattered 

to sell were at their peak in April mostly among miscellaneous manu- 


Some Influence in 


Kinds of Offers 


interest in 
the U. es 


Inquiries 


Braziliar buying 


roods made i 


as re- 
last 


Government 


recelved 
Brazilian 
Bureau, rose nearly 50 per- 


ent over 1950, a yvear-t nd survey 


these inquiries 


nstrated that the Trade Bu- 
between Brazil 
ted States, as the total 
this 
] 


close 


ian buying in 


country amounted to every 


o 90 percent more in 1951 than 


n 1950 
It q 


eceived by the Trade Bureau also 


from Brazilian firms 


ulries 


ndicated that Brazilian interest 


in U. S. goods was considerably 


greater than Brazil’s exchangs 


availability, since the biggest ris« 


f all, nearly 300 percent, occur- 


red in offers limited to represen- 
tation of American firms in Bra- 
Al 

Basis Different 


The Trade Bureau survey found 


a decline, however, in the number 


f offers to sell which it received 
from Brazilian firms. This de- 
cline, about 25 percent, may have 
reflected growing tendency for 
coffee and certain other articles 


to dominate Brazil’s sales pattern. 
These products are not normally 
fered through the Trade Bu 
reau 


The drop in sales offers, how- 


ver, Was offset by the rise in 
tfers to buy to such an extent 
that the overall average of both 
Classes of inquiries received by 
the Trade Bureau in 1951 rose by 
10 percent over the 1950 level. 
The highpoint for all offers of 


Brazilian origin was in March, the 
survey found, while the lowpoint 
was in August. Offers to buy were 
at highpoints in Mareh and No- 
lowest in 


vember, their 


April. 


at 
al 


and 


and at their lowest in 


November, 
a complete contrast to the pattern 


fact ured goods, 
The 


porters 


ex- 
the 


“vegetable, 


inquiries of Brazilian 


followed by buying offers. were er ped into 


This trend of Trade Bureau ac- more general fields 


tivity again served as a barometer animal and mineral,’’ which would 


if the general trade picture, since include unprocess foodstuffs, 
Brazilian sales to the United meat products, hides and_ skins, 
States were heavy in the first half nuts and oils, fibers, and a variety 
f the year and declined in the of ores, gems, and other products. 
second halt. The “vegetable” field led all of- 

What Brazilian buyers seemed fers, amounting t me 63° per- 
to want most of all in 1951, ae- nt of the total. Offers classified 
‘ording the survey, was ma- as “animal” came to a bit more 
‘hinery and motors of various than 15 percent, while “minerals” 
kinds. About 34 percent of all in-| were about 10 percent and the rest 
juiries was in this field. Only was grouped under ‘“miscellane- 
about two percent of all inquiries | ous” except for just a bit over one 
lealt with the purchase of vehi- >ercent for manufactures, mostly 


‘les, including automobiles. extile product:. 


Summary of Offers Processed 
By Bureau Shows Dual Tendeney 


tL. Ss. EXPORT OFFERS, 1951 


(Pereentage of increase over 1950) 


Drugs. Chemicals 100% 
Machinery. Heavy Equipment 19% 
Vehicles 210% 
Food and Drink 04% 
All Others ('4 of total) 2% 
tL. Ss. IMPORT OFFERS, 1951 
(Percentage of change since 1950) 
Vegetable Products 31% 
Mineral Products 59% 
Animal Products 15% 
Manufactures —I7% 
Food and Drink 100% 
All Others (1, 10 of total) —1I3% 
BRAZILIAN EXPORT OFFERS, 1951 
(Percentage of decline since 1950) 
Vegetable products — 4% 
Animal products —19% 
Minerals —30% 
Others —I7% 
BRAZILIAN IMPORT OFFERS, 1951 
(Percentage of increase since 1950) 
Machinery. Vehicles +264 
Chemicals, Drugs. ete. +116 
Others » 2 








Trade Interest 
Shows Zigzags 


Trade Bureau Findings 
Indicate High Point 
In Early 1951 
Interest of U.S. foreign traders 
markets and sources 


in Brazilian 
zigzagged up and down in 1951, 
the year-end survey of the Bra- 


zilian Government Trade Bureau 
disclosed. 

The survey, which takes into ac- 
count only those inquiries received 
and passed on by the Trade Bu- 
reau but nevertheless comes close 
to indicating general trends, found 


that the high point of interest for 


the vear was in February and 
March. 
The tendency was for trading 


interest to be highest in the early 
and to off toward 
the of the However, 
there was a short-lived pick-up in 
August, after a two-month decline 


months taper 


close vear. 


in June and July. 

The poorest month of the year, 
according to the survey, was De- 
cember, although July was a close 
second. There was some variation 
to kind, with interest in im- 
ports at its highest in February, 
and interest in exporting to Brazil 
at its high point in August. 


as 


Buy. Then Sell 

In general, the trend seemed to 
be for the U. S. traders to be most 
interested in buying from Brazil 
in the first half of the year, and 
then to switch to selling to Brazil 
in the second half. This fitted in 
the of this 


with obtaining a 


with known pattern 


trade, Srazil 
large favorable balance in the first 
half of 1951 deficit the 
second half. 


Despite the slump in the last six 


and a in 


months, the flow of U. S. inquiries 
the 
about 25 percent over the level of 


to Trade Bureau increased 


1950. 


This increase was below the ac- 


tual increase in U. S. purchases 
and sales, but many of the in- 
juiries received by the Bureau 


dealt with commodities for which 


there was no established market, 
or were sent in by firms just en- 
tering the field. The big boom in 
U. S.-Brazil trade last year was 


in traditional commodities, such as 


coffee. 





Name Patrons 
Of Carioca Ball 


Social Leaders Sponsor 
Event at Waldort 


February 21 


\ it? t Carloca 
Car il B be held at the 
\\ rf-Astoria, February 21 b 
Bi ! tura Society 
’ ce eek The 
Dy \I J. B. de Beren- 
‘ ( r, Mr. a1 Mrs. Adolf 
B , Jr., Mr. M Berle, Mrs. 
Jew B. de Bonilla, Mrs. Traver 
By 1) Mrs. Mario P 
da Camara, Dr. and Mrs José 
Rib ( . Mr Olga 
Praguer Coell Dr. and Mrs 
H. r \ rea 
M Jean Dalrymple Ginder, 
Mr. and Mrs. Laurence E. Dalton, 
Dr. and Mrs. Henry P. Devries, 
Mr. and Mrs. James A. Farley, 
Mr. and Mrs. Berent Friele, Mrs. 
Belle Gage, Mayor and Mrs. Vin- 
cent Impellitteri, Mr. and Mrs. 
Arthur Bliss Lane, Miss Sylvia 
Carneiro Leao; 
Mr. and Mrs. Paulo Leuzinger, 
Mr. and Mrs. Leo Lindy, Mrs. 
Jose Bettencourt Machado, Mr. 
and Mrs. Mauricio Mazzetti, Mrs. 
&, Eve ! Lane McNaughton, Miss 
I. Carmen Miranda, Dr. and Mrs. 
' Afrani de Melo-Franco, Mrs. H. 
‘ Stafford Morgan, Admiral and 
it. Mrs. Alvaro Alberto, Ambassado1 
i | and Mrs. Joao Carlos Muniz, Mr. 
" ind Mr Arthur Murray; 
Mr. Conrad Nagel, Mayor and 
Mrs. John E. Otis, Mr. and Mrs. 
Dan Parker, Mr. and Mrs. Arnaldo 
= Pessoa, Mrs. Jane Phillips, Le 
Marquis and la Marquise de Bel- 
monte de la Vega Real, Mrs. 
, Elena Ragsdale, Mr. and Mrs. Nel- 
on Rockefeller, Dr. and Mrs. 
4 Walder de Lima Sarmanho, Miss 
Bidu Sayao, Count Alexandre Sici- 
liano, Mrs. Denise Bredin Smith; 
Mr. John Teeter, Mr. and Mrs. 
George F. Tilge, Dr. and Mrs. 
José Garrido-Torres, Mr. Gene 
Tunney, Mr. and Mrs. Arthur J. 
‘ Unger, Mrs. Gretchen Laird Whit- 
ng ne and Mr. and Mrs. Roberto 
? Zumsteg 
Proceeds of the ball, « xcept for 
a small reserve for the Cultural 
Soci ty, will be turned over to the 
, Damon Runyon Fund, which is ex- 
pected to donate to the Napoleao 
a | Laureano Foundation in Brazil. 


BRAZILIAN 


STANDARD OIL BIRTHDAY 


Standard Oil Company of Bra- 
zil celebrated its fortieth anniver- 
iry on January 17. It specializes 
n distribution petroleum pro- 
duct 
VICKERS TO MINAS 

Officer of the Metropolitan 
Vickers Electric Corporation are 
in Bel Horizonte capital of the 
tate I Minas Gerais, looking 

er tactor plans. Construction 
was to start this week on the 
plant, which will turn out trans- 
‘ormers, generators, electric 


meters and similar articles. It will 


have a repair shop able to handl 


} 


imocomot 


28 NEW MINING COMPANIES 

According to press reports, 28 
new mining companies were 
authorized to operate in Brazil 
last year. Names were not given, 
but new capital issues per state 
were said to be 236 million cru- 
zeiros in the Federal District, 
13.4 million in Sao Paulo, 10 mil- 
lion in Parana, 5 million in Per- 


nambuco, 4 million in Rio Grande 
do Sul and 


Minas Gerais, 


3.5 million cruzeiros in 


others. 


among 


MAKE WATER METERS 

A new company which will make 
water meters and plastic goods 
was set up recently at Jundiai in 
Sao Paulo State. Meter output, it 
was said, will be about 500 a 
month. Brazil needs about 500,000 
of these meters each year, and 
there are only two plants making 
them now, with a small produc- 
tion. The company is called Mazi, 
S.A. 


AID COASTWIDE TRADE 
Foreign freighters can keep on 
doing coastwise trade in Brazil for 
the of the The aim 
to help move Brazil’s foodstuffs, 


rest vear. 


IS 


especially 


RESTRICT IMBUIA EXPORT 


Exporters of logs have 
been asked by Brazil not to ship 
them of the the 


time being and to limit shipments 


imbuia 


out country for 


of imbuia lumber to a total of 
3,000 cubic meters a month from 
the states of Parana and Santa 


Catarina. 
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DUTY GOES ON CEMENT 


Cement shipped from abroad 


after January 1 of this vear will 
entry 


be subject to on Int« 
Brazil. The the 


exemption from duties granted by 


duty 


last extension of 


Law 1397 of July 15, 1951, ex- 

pired on Dece mber ol. 
COASTWISE FARES RISE 
Passenger fares on Brazil's 


coastwise vessels, including launch 
and ferry service between Rio and 
Niteroi, rose 15 
16. Freight charges also rose 
30 the 
Diario On- 


percent on Janu- 
ary 
by about percent at same 
time, according tea the 


cial of January 16. 


SANTOS AT BUSIEST 


Brazil’s port of Santos, main 
coffee shipping center of the 
world, is so busy that 75 ships 
were reported waiting for dock 


space there last week. It was said 
that 100,000 tons of merchandise 


were waiting for transfer. 


DUTY-FREE 


Certain 


MACHINERY 
of 
chinery will be admitted into Bra- 


kinds farm ma- 


duty-free, a law indi- 


1537 


Bank 


zZ1\ recent 


2 says 
fi- 


ma- 


cates. Law of January 
that the of 
purchases 


to 


Brazil will 
of 


about 


farm 
$250,000 a 


nance 

chinery up 
year and that machinery imported 
free 


under the plan will be duty 


and exempt from import licenses. 


NEW DOCK BUILDERS 

Merritt-Chapman & Scott Cor- 
poration, U.S. dock-building firm, 
is reported to be planning to go 
fifty-fifty with a Brazilian finan- 
cial group in establishing a com- 
pany in Brazil to construct docks. 
It would have 


Sao Paulo. 


its headquarters in 


INSTITUTO HAS BIRTHDAY 

The Instituto Brasil-Estados 
to better 
between the 
fifteenth 


Unidos, dedicated cul- 


tural relations two 


countries, celebrated its 


anniversary January 13. 
MINISTER TO IRAN 
President Vargas has nominated 
Dr. Hugo Gouthier 
Gondim to 


Oliveira 
Minister 


de 
be Brazilian 


to Iran. 


Imports Veet 
Industry Need 
Brazilian Purchases of 


Heavy Equipment Set 
Record in 1951 


Brazil last year set records 1 
only in total value of purchases 
the United States, which came 


) 


nearly $772 million, plus freig} 


and service costs, but also in thos: 


purchases which indicate Brazil 
rapid drive toward industrializa 


tron 


Record or near-record levels 


were reached in purchases of in- 


dustrial, electric and farm ma 


chinery, trucks, busses, rail- 


cars, 
Way cars, merchant shipping, iron 


and steel goods and_ industrial 


; 
chemicals. 


According to U. S. Department 


of Commerce figures for the first 
ten months of 1951, the latest 
available, Brazil’s imports from 
this country included: 

Cars and parts, with trucl 
busses and the like, valued 
$150,293,070. This value included 


39,283 trucks and busses and 26, 
194 passenger cars In the first te 
months. 
Buys 13 Ships 
In the same period, Brazil pu 
fr ry) 


at > 


chases 13 merchant vessels 
the United 


786,230; 


States, valued 


Thirty-seven railway passenger 


valued at $3,813,034; tw 


worth 


cars, 


freight cars, $16,148; and 


railway-car accessories, valued 
$431,968; 
machinery imports from 
Bra 


amounted to more than a hundred 


Total 


t he United States by 


million dollars in January-Oct 


ber, with industrial machine? 
valued at $82,972,060, leading t} 
category. 

Imports of electrical machiner) 
were valued at $48,828,387 during 
the 


imports were worth $8,371,37 


period, while farm fachir 


NEW BREWERY PLANNED 
A brewery and soft-drink p 
be set up Agu 
Sao Paulo, by the Cia. Paulista 


de Cervejas Vienenses, (Sao Paulo 


will soon 


In 


Vienna Beer Co.), with participa- 


tion by the Austrian Schwechet 
breweries. Capital is 30 million 
cruzeiros. Brewing will start at 


seven million liters a year. 
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Farm Cred 
eed 
. . ’ 
Living Standards Are Boosted 
ol — ° e 
ie 35 Percent; Production Rises 
\ program of “supervised rural program, with gradual withdrawal 
ds 1 redit and assistance,” inaugu- by the A.I.A. 
LS¢ ated three vears ago in the state Governor Kubitschek, signing 
imi Minas Gerais, has proved to be the new contract, said ACAR had 
relg practical way to help raise liv- proved of tremendous value in 
| tho ng standards in Brazil’s rural raising rural living standards and 
8 reas, had the 100 percent support of 
a Small farmers and their fami- his government. 
as es have benefitted so greatly Basically, ACAR provides first- 
pes om the program that the state hand technical assistance and in- 
1 ma gislature recently unanimously struction to small farmers and 
rai pproved its continuance and ex- their families and also grants 
yy Iron insion for three more years. them small loans at relatively low 
Istria State Governor Juscelino Kubit- interest, with which to put the 
‘hek says it will be a permanent teaching into practice. 
seta ee Seer ene Loans are made by the state 
ee The program of “supervised Caixa Econémica, which has found 
a iral credit and assistance” is a in the first three years of the pro- 
int undertaking by the Minas gram that the small farmer, once 
= erais government and the Amer- considered a poor risk, is a sound 
7 an International Association, a borrower if he knows how to ap- 
) ie m-profit organization of which ply the funds. 


] a Cis 


m A. Rockefeller is president. 


Proposed by Rockefeller 

Mr. 

pul shment of the Minas Gerais pro- 
Minas 


offering to pay half the op- 


Rockefeller proposed estab- 


ram in Gerais late in 
Y4s, 
rating expense if the state would 
the half. The 


two participants 


other state 


the 


. ay 
greed, and 
reated the Associagao de Crédito 
Assistencia Rural (ACAR) with 


total budget of nine million ecru- 


iros or about $450,000 fi 


r three 


Oct \ five-man board was set up, 


members named by the state, 
the Interna- 


vo by American 


Association and a directo) 
A.I.A. the 
ACAR began op- 


1, 1949. 


nal 


amed by the with 
tate’s approval. 
ating January 
In December, 1951, as the three- 
ear period closed, the state legis- 
iture adopted a bill for renewal, 
1952-1954 of 


cruzeiros about 


ith a budget for 


] ’ s18,600,000 or 
a $930,000, of which the state would 
pay $750,000 and the A.I.A. $180,- 
0) 

> .. 
This 


fo. 


follows the planned pat- 


increasing state pay- 


the 


ern 


nents and enlargement of 





At 


750 loans made to borrower fami- 


the end of 1951, with about 


lies by the Caixa Econémica un- 


der the ACAR program, nearly 
100 per cent repayment on loans 
due Was received. 

Charging eight percent on the 


ACAR 


around $600 each, the Caixa found 


loans, which average 


them to be 
that, in a signed 
with ACAR at the time the A.I.A.- 


Minas Gerais contract 


such good business 


new agreement 
was re- 


Caixa made available 


newed, the 
20 million cruzeiros for 


the 


a fund of 
ACAR 


previous 


loans, thirteen times 


amount. 


Shown 


Minas 
ACAR 


loans 


Concrete Benefit 


Concrete bene7its for 


farmers shown 
of 


due 


are by an 


study borrowers whose 


came late in 1950. Average 


annual income of those borrowers 


before the loans were granted 
was $1,443 per family. In the 
period of the loan, one year, the 
average rose to $1,952 a 35 per- 


The 


.) percent. 


cent increase. average net 


worth rose 21 
Estadual 
ACAR 


and 


The Caixa Economica 


makes the loans only afte) 


has recommended them, Co- 


it Program Aids Minas Gerais Agriculture 








operation between the two organi- 


zations is so close that rarely does 


the Caixa reject an ACAR-sup- 
ported application. 

ACAR submits a loan request 
mnnly after the ACAR agronomist 
m the spot draws up with the 
borrower a detailed plan for use of 
the funds and checks his relia- 
bility. 

Loans are made f improve- 


ment of living conditions, increase 
in agricultural and livestock pro- 
duction, purchase of essential 
equipment, repairs, breeding and 
draft stock, purchase 01 


of 


Improve- 


ment land, and building of 


necessary installations. The loans 


are guaranteed by mortgages on 


crops or property. 

Starting with only a few offices 
in its first year, ACAR by the 
end of 1951 had nine local offices, 
eight local sub-offices and a cen- 
tral office in Belo Horizonte. Its 
1952 program includes opening of 
several more oftices and at least 


two regional centers to coordinate 


and supervise work of local offices. 


Woman Supervisor 


Each local office is staffed by an 


agronomist and a woman super- 
visor. They make regular visits 
by jeep to borrowers and other 
farmers wanting assistance. The 
agronomist guides the farmer in 
practical agriculture and the 
woman supervisor teaches the 


family hygiene, sanitation, nutri- 


tion, child-care and home-making. 


These ACAR specialists hold fre- 
quent meetings at which they 
teach larger groups, sometimes 


also showing educational films. 
hs of 1951, 


ACAR specialists made 3,8 


In the first nine mont 


35 visits 


to supervise use of loan funds, 
and carried out 7,001 technical 
services. For example, they got 
farmers to sow 437 home gardens 


and build 107 privies. They treat- 


ed 38,055 animals for disease. 
They held 492 educational meet- 
ings, attended by 26,347 persons, 


and organized 17 domestic economy 
and agricultural clubs 

ACAR helped start and operate 
three vil- 
of 


community centers it 


lages, and establishment simi- 


lar centers is planned for other 
villages. 
1951, ACAR began talks 


with the federal government’s Sao 


Late in 


Francisco Valley Commission on 
expanding the ACAR program in 
the Sao Francisco Valley area of 
Minas Gerais. If the project is ap- 
proved, new offices will be opened 
the 


Com- 


there, with a large share of 
financing provided by the 
mission. 

To obtain personnel for expand- 
ing operations, ACAR opened a 
two-month course for agronomists 
and women supervisors at the Es- 


cola Superior de Agricultura of 


the Universidade Rural at Vis- 
cosa in Minas Gerais. 
Student Expense Paid 
ACAR pays expenses of the 
students and gives them some 
pocket money. Graduates who 


ACAR standards will be put 

to work in ACAR’s local offices. 
ACAR’s has led 

eral other states to ask the Amer- 


meet 


success sev- 


ican International Association to 
join them in establishing similar 
organizations. In the state of Rio 
Sul a of 


nessmen, with the support of the 


Grande do group busi- 


state government, have already 
set up their own “ACAR.” 

The Minas Gerais organization 
is presided by Joao Napoleao de 


Andrade, a rancher and business- 


man. Secretary is Affonso Fer- 
reira Paulino, head of the Caixa 
Economica Estadual. Both were 


named by Governor Kubitschek as 
the state’s representatives on the 
ACAR 


Director of 


Administrativa. 
ACAR is Walter L. 


Crawford, an American specialist, 


Junta 


who has headed the organization 
its The 
American board member is Henry 
W. A.I1.A., 


with one place on the board now 


from beginning. other 


Jagley, representing 
vacant. 


Besides Crawford, there are 


only two Americans now working 
in ACAR 
and a domestic economy spe- 


All 
fifty, are 


a farm credit special- 
ist 
cialist. the other employees, 


about Brazilians, who 
staff the central office and all local 


offices. 
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>-PORTUNITIES IN BRAZILIAN PRADE 
OPP J] iso 

The B Cre ) / Ve B q qu es trom b nessmen in Bra : who desire oO expt - amo? 

‘/ } } . 2 , / PS 7 a r é ( a e] resentation is made a fo staiedings of sted firms i ( SUE 
é rite d r oO sre ( mia as we as to this offic e.at p01 Fiftl lrenue Ve u York ¢e N ) 

PORTLAND CEMENT, TILES AND BUILDING MATE 

BUYERS WANTED OTHER REFRACTORY MATERIALS REPRESENTATIVES RIALS, MACHINES AND EQUIPMENT 


AUTOMOBILE AND TRUCK 
RICE, COTTON, BABASSU NUTS 


BABASSU OIL, TUCUM NUTS, SESA 
ME, CASTOR SEEDS : 


FORD AND CHEVROLET AUTOMO.- 


ENAMELED BATHROOM EQUIPMENT, | 


TIN PLATE, CE- 
MENT. AUTOMOBILE PARTS, ELEC- 
TRIC MOTORS, HARDWARE, STEEL 


TIRES. 


BILE AND TRUCK MOTORS AND 


GEAR BOXES ‘42 /'48. 


ORES, SISAL, CUMARU BEANS 
ANGICO GUM BARK 
LEADED SHEETS. | 
MATTE, BLACK TEA 
DELIVERY TRUCKS. | 
SISAI 
ALUMINUM INGOTS 
QUARTZ 


WHALE FINS, CASHEW NUTS 


CORK POWDER 


VARNISHED 


COTTON, SISAL, CAROA 


COA 
COFFEE = TIN PLATE REFRIGERATORS. 
o “| WIRE, AXES, SCYTHES 
CONCENTRATED GUARANA EX- 
TRACT 
ROUND IRON BARS FOR 


FORCING CONCRETE, Tits 


GALVANIZED OR BLACK PIPE 
INGOTS, GALVANIZED OR 


MINUM 


SELLERS WANTED BLACK PLATES 


LOCOMOTIVES, ROLLING STOCK ’ 
RAILS, TIN PLATE, ZINC PLATE, GAL-| Recife. ! t B 
VANIZED PLATE, ALUMINUM PLATE, | d ARAJA 


JEEPS, SEWING MACHINES. 


COTTON CLOTH 
BAKELITE SHEETS AND TUBES 








RADIO TUBE and POWDERED MILK 
AND CHEMICAL PRODUCTS 
WHEAT —-——_— —_—_———— 
SULPHUR SULPHUR STICK 
M HARDWARE, 
TOOLS, INDUSTRIAL MACHINERY, RUF 
TRUCKS, SURGICAL INSTRUMENTS, _ 
MARINE MOTORS, BICYCLES, MO- 
TORCYCLES, REFRIGERATORS, KERO- 
SINE, TRACTORS, CAMERAS, PHO. 
ARAU- TOGRAPHIC MATERIAL, MOVING 
PICTURE PROJECTORS, ELECTRICAL 
EQUIPMENT, AUTOMOBILE AND 
TRUCK PARTS AND ACCESSORIES 
INVESTMENTS 
PENICILLIN, STREP- 
TOMYCIN AUREOMYCIN 
- | 
| MISCELLANEOUS 
§ TOOLS and AUTO. — lo 2 al 
STEEL, MOBILE & TRUCK PARTS AC- / tae 9 ie 
1 CESSORIES ffered Brazilian rep-|eng cz. Pa Bra 
tat ’ n | bY PETROLEUM { PETROLEUM SUB. 
PRODUCTS, to rer 
K e.. R 
R ; - Ad ; 
HAND TOOLS. FOR SALE: 8,500 ACRE COFFEE 
BARBED WIRE GALVANIZED WIRE, p_aANTATION 
REIN- tee! plat plate, galvanized |hog ov. ' is 
LATE, | pipe, automobile and ¢ k part F j tuated ak + Of | ae f A 
ALU- | ' ; , } nner / B 
) 
A 9 R 4 
A PA | - 
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